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MEMORANDUM

TO: THOMAS J. MOTHERWAY - GUEST RITZ CARLTON Clayton, MO
FROM: S.J. Barker (714) 542-9578, T.A. Overturf (801) 363-6781 x 2155

RE: Torrance - Authority to proceed with Retail development opportunity/Master Plan

1. Narrow window of opportunity created by Lockheed-Martin’s aggressive developer and design selection
process for adjacent 67 acres. Lockheed-Martin will select developer/buyer by December 15, 1995.

2. Major power center retail developers have responded to Lockheed-Martin and confirmed that the site can
support a minimum of 350,000 to 550,000 square feet of retail in first phase provided at least one major
retail anchor is signed.

3. All developers confirm that Wal-Mart has a strong interest in the site assuming a 1997 site delivery with
opening possible no later than 1998. All other destination anchors are already open in the trade area and
have no interest in the site.

4. If MDC site is not made available for retail , Lockheed-Martin site will be developed with Wal-Mart in an
undesirable orientation to MDC land (we face their backside) with resulting diminution of MDC land value.

5. The Lockheed-Martin and MDC sites are considered essentially equal and interchangeable to both
developers and retailers with offsetting pluses and minuses ( i.e.: visibility and site dimensions vs. site
delivery timing).

6. The C6 facility has been utilized for storage and shipping since the fabrication operation was closed. This
was always considered an interim use pending higher value uses or opportunities.

7. Demolition of existing buildings, three major (37,61,& 67) and two minor (34 & 57) totaling 540,000 square
feet will be required. There is currently 277,000 square feet of unassigned space at the facility so it is likely
that the existing utilization could be absorbed into the remaining 1.9 million square feet.

8. This is a one time opportunity to quickly absorb 35 to 40 acres of 170 acre MDC facility. Retail market is
only deep enough for one center. Use it or lose it to Lockheed-Martin. Industrial/warehouse and R&D are
ultimately contemplated for the balance of the 170 acres. While the anticipated land values of these uses are
slightly lower than retail, the infrastructure costs and absorption periods would be greater.

9. MDC’s larger master plan site, continued employment presence, along with support from Toyota and Allied
Signal should result in Los Angeles City support with favorable entitlements, mitigation incentives, sales
and property tax participation, environmental remediation and expedited processing.

10. Negotiated sale price of 36 acre site at $10.10 psf would yield $17M, less $3M costs, less $5M NBV for
$9M Profit before environmental remediation costs. City incentives expected to be additional $2 psf ($3M).

11. Vestar Development Co. controls Wal-Mart for south bay area. Six month due diligence period. MDC will
likely spend 500k to $1M for master plan, EIR, environmental testing, etc. during due dilligence period. All
of this entitlement work would benefit the 170 acre site and will ultimately need to be done anyway, as will
any environmental remediation. MDC would be obliged to deliver a clean, rough graded site by July, 1997.

12. Request that MDC authorize MDRC to master plan and entitle the 170 acre site, and dispose of a retail
parcel. Also request that MDC direct DAC to vacate the necessary area to complete the retail sale.

H\barker\Torrance.doc Both Tom O and I will be in office by 7am CA time Monday. also call at home Sunday with questions.
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Sheet1

LAND 170 36
RETAIL VALUE $ 10.10
PRORATA 21.18%
BLDGS TO DEMO 540,000
TOTAL ALLOCATED
LAND SALE 15,838,416
COMMISSION 300,000
LEGAL, MISC. 100,000
ENTITLEMENT 33% 1,500,000 500,000
MOVING/DEMO $ 5.56 3,000,000
OFFSITES 700,000
CONTINGENCY 400,000
COSTS TO DELIVER SITE (EST) 5,000,000
BASIS $19,000,000 $ 4,023,529
TOTAL COST 9,023,529
AVAILABLE FOR ENVIRONMENTAL OR PROFIT 6,814,887
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MEMORANDUM

TO: TOM MOTHERWAY
FROM: TOM OVERTURF  TAC /ey
DATE: NOVEMBER 10, 1995

SUBJECT: TORRANCE

RE: CONFERENCE CALL

Participants: Allan Mackenzie (Gascon Mar)
Bill Bauman (Retail Broker with Seeley)
Rick Kuhle (Vestar)
Steve Barker and Tom Overturf (MDRC)

1.  Confidentiality Agreement required if Vestar is selected by Lockheed Martin (short
list November 15, Final Selection December 1) he will proceed only with them.
Financial partner is Ameritech (Pension Trust) with 12% Return-on-Cost
requirement. ($11B Assets.)

2. Vestar has exclusive deal with WalMart and WalMart is only viable big box anchor
so they are critical to our (also Lockheed Martin’s) feasibility. WalMart likes
location (either one), but our site is more efficient so they could pay slightly more.

3.  WalMart maximum land value is $10/S.F., but overall deal should yield value of
$11.50/S.F. - $12.00/S.F. (as assumed in our proforma by Gascon Mar) with
MDRC taking risk of major off-site improvements and mitigations (with objective of
consolidating neighborhood plan and obtaining City participation to $3/S.F. target
for traffic, street improvements, utilities, etc.).

4. Lockheed Martin is 6 months ahead of us so only way to retain viability of retail on
MDRC site is to commit to mid-1997 schedule (as assumed in Gascon Mar report).
Vestar would in turn submit offer as follows:

A. 350,000 - 400,000 S.F. GLA Big Box Phase | with WalMart as anchor at
(hopefully) $12/S.F. on about 40 acres. (Entertainment is possible, but must
be carefully studied).

B. Pension Trust will not take environmental risk - must have Phase Il
Environmental, RAP, and full indemnity similar to Lockheed Martin.

BOE-C6-0112985



Tom Motherway
Torrance Conference Call
November 10, 1995

Page Two of Two

C. Second Phase would add 150,000 - 250,000 S.F. GLA possibly on Lockheed
Martin’s land to the west. Hopefully, this would create enough incentive to
get Lockheed Martin's participation (this will only happen if MDRC signs
Vestar/WalMart to lease before they do). Lockheed Martin will also resist our
proposed plan to City without some agreement.

D. Ultimately, 450,000 S.F. - 600,000 S.F. mass is needed for regional draw.
20,000 S.F. - 40,000 S.F. boxes will account for 300,000 S.F. - 350,000 S.F.
total.

E. Vestar would agree to allowing MDRC to participate in upside over 12%
hurdle.

1. City participation in offsite improvements.
2. Tenant rentals above base proforma versus land price.

5. MDRC must commit to mid 1997 delivery date (Lockheed Martin’s date is January
1997) to get Vestar, WaiMart proposal:

A. Need to meet with Dan Summers and update environmental Phase | and
Phase Il on key parcels.

B. Need to proceed with DAC storage plan.

C. Need management concurrence prior to Thanksgiving.

TAO:kk kxTO1643

cc: Dan Summers, MDC
Mario Stavale, MDFC

BOE-C6-0112986
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324 STOCKRM
BL 57

i = TENANT RELOCATIONS

RAMS
OUTSIDE
STORAGE

DAC TORRANCE

LOCATION C6 - BUILDING AREA

Bidg. No. _Primary Usa

1 Tool Storage and Liaison
2 DAD & SC Storage/Shipping/PRC Ops
3 Office Steeicase Partition Storage
4 Substation
11 Storage
12 Chemical Processing Equip Storage
13 Storage
14 Product Support Spares
15 Warranty
18 Training Classrooms and Storage
19 Plant Protection
20 Vehicle Maintenance
23 Pump House
27 Pump House
29 Facilities
32 MDA-W Storage
33 Chemical Storage

# 34 Facilities Storage
36 Paint Storage

a7 N/C Machines Storage

A 37A N/C Machines Storage

%378 Office, Furniture/Equip Storage

Ouwuw

420,0,0,0,0,0.0)

19,

Gross Area
(Sq. Ft) Bldg. No.
315,710 40
1,036,393 41
105,762 44
3,439 45
18,705 54
14,487 55
861 56
5,965 57
4,238 58
12,765 59
8,794 59A
13,033 60
66 60A
81 60B
55,920 * 61
24 472 1A
799 65
23,052 66
5,968 66A
103,983 F XU
79,533
52,764

_

Primary Use

Chemical Storage
Boiler House

Pump House
Hazardous Waste
Tooling Storage
Tooling Storage
Tooling Storage
Tooling Storage
Facilities/Storage
Salvage Yard Office
Salvage Yard Shelter
Storage

Storage

Storage

MDA-W GFP Storage

MDA-W Master Tools Storage

Storage

Raw Materials Storage
Offices

RAMS/BFE Storage

[

=

__

5]

Gross Area

{Sq. Fu)
4411
5112
745
10,660
2,017
1,142
942
12,872
7.894
231
768

6,841 .
123
123
82,030
72,326
278
209,743
437
113,453

TOTAL 2,418,938

ok PRk pSAAED K

——n mgg
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akewood Boulevard, 6th Floor
- Long ideboh, CA 90808-1700/—

Re'

Dear'l?om and Steve: |

DEC-B4-1935 08:22 VESTAR P.@2
Vestar
Richard | Kuble -
$enioer§e§Presld.em : Mp
 December 1, 1995. W
‘Mr, Thiomas A. Overturf / Mr. Stephen J. Barker
McDonnell Douglas Realty Company MeDonnell Douglas Realty Company
“4061) La 4060 Lakewood Boulevard, 6th Floor

Long Beach, CA 90808-1700

Firss, I swould like to thank you and Mike Russell for coming to our offices yesterday evening.

- ‘We very much enjoyed our meeting and ge
another for very long, our initial impression
_comfortably, compatibly and constructively

| Although we wish we had more time for prel

tting to know you., While we have not known one
was certainly the favorable one that we could work
th you respecting the retail portion of your site.

minaries, we are both aware that time is rather of the

“essence in this situation. As you know, we ¢
for acquisition and development of the adja
‘outset of our meeting yesterday, we could o
able to mutually commit to one another
-understapd the uming of matters, that will ¢
modification of it--by the end of business
rather short time frame for both of us, but
.matter ig what is required of both sides to ma)

' 2Accdréiﬁgly,?1¢t me set forth the terms upo
‘pursuant to 4 purchase and sale agreemen
‘described below. At 'the end of this letter

‘assume with respect to the mansaction describec

1. Pumhaser. Vestar Development Co.

Sgnm. ‘McDonnell Douglas Corpora
3. . Sublect property. The subject?
“located at 190th Street and (Wes
‘ larger site commonly known as-4
: Vestar D¢
2425 East Camelback RY

(&02) B66-090

L

2 on the “short list” of developers being considered
ent Lockheed Manin site. As we explained at the
y forego pursuing that opportunity if we were timely
o pursue the purchase of your property. As we
quire both of us to sign this lewer—or a satisfactory

bn Friday, December 8. We recognize that that is a

t appears that the expeditious consideration of this
e the transaction a feasible one.

which we would propose to acquire your property

(“Purchase and Sale Agreem:::g‘) to be drafted as
I will describe the obligation we propose we each

on

(“Property™) consists of approximately 36 acres

Avenue, Los Angeles, California, which is bpm ofa

Donnell Douglas C-6 Torrance site (“MD Site™).

slopmont Co.
, Sta. 750 Phoenix, Arizona 85016
FAX (602) 955-2298

BOE-C6-0112991



. DEC-B4-1955 ©8:23 UESTAR P.g3

Mir. Stephen J. Baker
McDonneli Donglas: Realty Company
December 1, 1995

4mmhmnzim
e

Base gurchase price. . The purchage price for the Property shall be the product of the
net square footage of the parcel multiplied by Ten and 10/100 Dollars ($10.10). Net
square footage shall be determined by an ALTA/ACSM Class A land title survey
prepared by a licensed engineer [and/or land surveyor per paragraph 18. Such net
uare footage shall be caleu by excluding any portion of the property located
ithin the beds of any existing or pontemplated roads, strects, allcyways, casements or
tights-of-way not reasonably usable for retail or related uses, such as parking.

b. W@gﬁﬂﬁﬂ, In afddition to the base purchase price, there shall be an
: Incremental Purchase Price as follows:

"(i) If Seller receives an amountiequal to $1.90 per square foot from the Incremental
Purchage Price sources ibed in subdivision c below prior to 36 months from
the issuance of the initial certificate of occupancy for the Shopping Center, the
Incremental Purchase Price shall be $1.90 per square foot.

(G) If Seller does not receive an amount equal 1w $1.90 per square foot within such
36 month period from the| Incremental Purchase Price sources described in
gubdivision ¢ below, the Intremental Purchase Price shall be $2.90 per square
00t.

owing sousces,

ing. The base purchase price of $10.10 per
. pro forma projections of the land price
necessary for Purchaser to ¢btain a return of 12% by dividing the net operating
income (“NOI") of the project by total net project costs (“NPC™). Two weeks
prior to the funding of theiconsuucton loan for construction of the Shopping
‘Center, Purchaser shall prgparc a new percentage calenlation by dividing the
projected NOI by NPC based on updated income and cost projections based on
tthhe "fi‘f‘fm‘iﬁ" thehx;J b?ablehlcls la% exg;nt su%h formula bsyhows lgyl;:gher

an 12% retumn, there s arec n of purchase price an
increased purchase price so ps to create a 12% retgm. ”meSelletsh:tlxllgeemﬁled
t0 @n increase in the purchdse price equal to 50% of the diffcrence between the
recalculated purchase price pnd the base purchase price.

(i) Proceeds from City. So long as the Incremental Purchase Price has not been
fiilly paid, the Selier will receive 75% of the City payments described in
paragraph 17. Thereaftery Seiler shall receive the $0% share set forth in

paragraph 17.
~ Gii) Percentagerent’
(@ Seller shall receive arl smount equal to 25% of all percentage rent obtained

by Purchaser from Tdnant(s) during the first flve years of the project afier
the issuance of the inifial cenificate of occupancy;

ice. The Incremental Purchase Price

R s, '~ [ - i
square foot is calculated
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®) * Seller shall receive 50% of the percentage rent received by Purchaser from
- Tenant(s) from years|six through ten after the issuance of the initial
certificate of occupancy,

i (6) Seller shall receive ng percentage rent (i) once the Incremental Purchase
; " Price has been paid, or|(ii). from and after the expiration of a tea-year period
from the date of the injtial certificate of occupancy irrespective of wgg’ﬂler

or not the Incremental Purchase Price has been paid.

Eamest money. Seventy-Five Thdusand and No/100 Dollars ($75,000.00) will be
‘ %ﬁ"“"iw’ into the escrow as earnest inoney within five (5) days after the execution of the
tfchase and Sale Agreement. Thelearnest money shall be applicable to the Purchase
Price, There shall be an additiondl deposit of Fifty Thousand and No/100 Dollars
($50,000.00) upon approval of the irital ninety (90)-day feasibility review described in
paragraph 6, which arnount also shall e applicable to the purchase price.

6; Duediligence/feasibility period. Purghaser is acquiring the Property for development of a
~ shopping center of approximately 5,000 square feet of retail space (the “Shopping
Center"). Purchaser shall have a |ninety (90)-day period within which to conduct
appropriate feasibility studies with jrespect 10 the subject }Jmpel'ty including, without
limitation, soil studics, physical sitc inspection, review of zoning, utilities, drainage,
eavironmental and marketability swutlies, as well as title and survey review. Purchaser
" ishall have an additional ninety (90)<Hay period to conduct additional due diligence with
respect to. the subject property, ingluding acquisition of major commercial tenants,
entitlements and economic feasibility|studies. The periods will commence upon receipt by
Purchaset of (a) the commitment fof title insurance, together with legible copics of the
documcnts referenced therein, and (b) the documents referred to in paragraph 9 below.

. iClosing. The closing of Purchaser’s hcquisition of the Property shall occur upon the latter
‘of (i) thirty (30) business days following the expiration of the due diligence/feasibility
‘period for the Property, as the samp may have been extended, or (if) thirty (30) days
following the completion of the enyironmental and remediation conditions sct forth in

. paragraphs 11 and 12 below.

?{ 8. 'Riphtof entry. During the due diligence/feasibility period, Purchaser and its authorized
" 'representatives shall have the right to enter upon the Property in order to conduct due
diligence studies and investigations.

¥ . Within twenty (20) days following the execution of the Purchase and Sale
' Agresment; Selier shall furnish Purchaser with a commitment for title insurance, together

i with legible copies of the document referred therein, as well as copies of all documents,
' reports and studies in its possession ining to the parcel, including, but not limited to,
 surveys, environmental assessments{ zoning studies, soils repors, site plans and the like,
| If required by Seller, Purchaser shall execute an additional rcasonable and customary
: confidentiality/nondisclosure agreement with respect to such materials.
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10, Approval. If Purchaser determines, |in its sole and absolute discretion, that the subject

- Pr is not compietely suitable fof its purposes, Purchaser may elect, at any time prior
1o the expiration of the due diligence/feasibility period (as the same may be exteaded), to
terminate, the contract to purchase|the Property, in which event all earnest money
(includingAn additional deposit), shall be returned to Purchaser.

11. Envifonmental remediation. The paties acknowledge that there will be environmental
oo remediation activities necessary with respect to the Property. Such remediation will be
entirely the responsibility of the Seller. Seller shall use its best efforts to accomplish such
remediation. Such best efforts shall include the timely completion of the activities set
forth on Exhibit A hereto. It shall [be 2 condition of close that the Property be fully
remediated (a) to the satisfaction of all federal, state and local agencies having jurisdiction
over the Property, (b) 50 as to comply with all federal, state and local statutes, ordinances,
~ codes or regulations presently existing or hereinafter enacted prior to close, and (c) to the
reasonable satisfaction of Seller, Frqm and after the execution of the proposed Purchase
~ and Sale Agreement, Purchaser and Burchaser’s environmental consultants shall be given
complete and unrestricted access to all current and future findings, results, plans, strategies
-~ and teports employed or obtained by Seller in connection with the remediation of the
Property. In connection with the femediation obligations of Seller set forth in this
graph (and the entitlement respopsibilities of Seller set forth in paragraph 12 below),
Selier shall use its best efforts to timely submit and obtain approval of all environmental
ithpact reports or other environmental-related reports or approvals required by existing or
future federal, state or local statutes,|ordinances, codes or regulations in connection with

the development of the Shopping Center.

12, - Eptitlements. 1t is recognized that the Property is part of the larger MD Site, which is
" being master planned by the Seller, It shall be Seller’'s responsibility to use its best efforts
to obtain all povernmental approvals and entitlements for use of the Property as the
Shopping Center by Purchaser, except that it shall be Purchaser’s responsibility to obtain
actual building permits authorizing construction of the Shopping Center once Seller
obtains all zoning and other approvals (including site plan approval) authorizing the use of
 the Property as the Shopping Center [in accordance with an approved site plan. Such best
cfforts ‘?' Seller shall include the |activitics set forth on Exhibit A Purchaser shall
reasonably cooperate with Seller injconnection with entitlements and approvals for the
Property, including furnishing a prpposed site plan for development of the Shopping
Center. Seller and Purchaser shall réasonably cooperate in finalizing the site plan for the
‘Shapping Center with the.goal of cogrdinating Purchaser's Shopping Center development
-negdosugfiﬂa the overail development pf the MDD Site. Seller shall have the right to approve
the site plan proposed by Purchaser,
.consent to such site plan.

13, Off-site improvements. Seller shall e responsible for providing and paying for all off-site
improvements necessary for the opgration of the contemplated Shopping Center except
that Parchaser shall reimburse Seller up to $106,777.38 for such off-site costs ing
- the Property, which amount shall be deducted from the purchase price. Such off-gites shall
_be completed within 90 days after the close of escrow.

but Scller shall not unreasonably withhold or delay its
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14; - Condition. of site - demolition. Seller shall deliver the Property in a rough-graded
"~ i ¢ condition. .The demolition of all existing structures, inclucﬁngﬂt%undaﬁonsg?aﬁd the
expense thereof), shall be the respon ibility of Seller. At Purchaser’s opton, Seller shall
grind and store any. portion of the demholished materials (including foundations) for use by
Burchager. Such olition and grading shall be completed by close of escrow. .
. orvemolition

ajlure 1Q SYe , oot Itis

- acknow Seller and Purchase) s intending to purchase the Property

to develop the Shopping Center, which will include one or morc major anchor tenants

. (“Tenant(s)™). In connection with such development, it is recognized that Purchaser will

. . need to agree and commit to providing suitable premises to such Tenant(s) in time to

- permit construction for such Tenant(s) on or before June 1, 1997. I is further

" acknowledged that if the Property is ot available for commencement of construction for

. such Tenant(s') premises, by reason of the noncompletion of the environmental

remediation, entitlement or demolition actvities contemplated by paragraphs 11 through

13, Purchaser will suffer potential buginess reputational and legal losses and detriment. In

consideration of such potential losses and detriment, Seller shall pay Vestar Five Hundred

Thousand and No/100 Dotlars ($500,000.00) in the event that, despite Seller's best efforts,
the remediation, entitlement.or demolition by Seller is not completed by August 1, 1997. -

16, T _In the event thét Seller is more than 30 days behind schedule for the
© | activities set forth on Exhibit A, Purthaser shall have the right to termipate the Purchase
and Sale Agreement, in which event all earnest money (including m® additional earnest
money), shall be returned to. Purchasar.

'17. ity payments in connection with development.of the Property. Seiler and Purchaser shall
. reasonably cooperate with one anothier in endeavoring to negotiate a transaction with the

. City of Los Angeles whereby the City pays consideration for real property or other rights
" at the MDD Site conditioned on the cohstruction of a Shopping Center on the Property. It is
agreed that Seller and Purchaser shqll split any proceeds of such transaction 50% each,

~ except as set forth in paragraph 4 above.

18, Survey. Within 45 days after the execution of the Purchasc and Sale Agreement, Seller
. shall, at its expense, deliver to Purchaser & current ALTA survey of the Property to be
made by an engineer or a surveyor atceptable to Purchaser and the escrow agent to enable
the escrow agent to issue an ALTA extended coverage owner’s policy (the “Survey™)
showing the location of all fepces, easements, rights-of-way, improvements,
encroachments and setting forth the net square footage of the Property as described in
paragraph 4 above.

Title insurance and deed. The Property shall be conveyed to Purchaser at the applicable
closing by grant deed, free. and.clear of all monetary encumbrances and subject %:lgvm
such exceptions to title as have been hpproved or waived by Purchaser. Seller shall or
to Purchaser an ALTA extended coverage policy of title insurance( aser, NOwever,
shall pay the difference between the cost of a standard coverage policy and the ALTA
extended coverage policy of title insurance and such endorscments as Purchaser deems

i advisable.

9.

gt amount
- ' C oo‘i:‘t?:?“"“‘"o Proct -

BOE-C6-0112995



. DEC-84-1995 G8:28 VESTAR p.av

e Mr. 'l‘homasA Qvermurf

- M. Stephen J, Batker

- McDonnell Douglas Reaity Company
- Degember L 1995 ,

' Page6

a0, %gm_nm The escrow agent ((and title insurer) shall be Chicago Title or First
o gan Title Insurance Company of California or such other r q;lutable and financially
TCi

L adequate title company as is mutually, reasonably agreeable to Purchaser and Seller.

B 21; ' Cothmigsions. Seller shall be respongible for any real estate commissions due and payahle
Lo thh -respect to the purchase of the Property.

22; - Brorations justments. Real priperty taxes, assessments, COMmOn area maintenance
o ._cxpcnses (if applicablc), rents and any other customary items shall be adjusted and
- protated between Purchaser and Selley as of the closing.

23, Cloking costs. Seller shall pay the retording fee for the grant deed, any transfer taxes and

© . one-half (1/2) of the escrow fee. Putchaser shall pay for one-half (1/2) of the escrow fee

- and any recording fees pertaining th financing obtained by Purchaser. Purchaser and

. Seller shall each bear the costs and xpenses of their respective attorneys, accountants,

- consuitants and engineers.

24, Am,znmgm. Buyer shall not assigh the Agreement of Purchase and Sale without the
- approval of Seller. However, Purchaser shall be permitted to assign the Agreement of
- Purchase and Sale without Seller's al to any entity 50%-owned or controlled by the
mmholdcrs of Purchaser.

P 'Tnm. the fotegoing sets forth the business terms for our proposed purchase of the Property.
X Natural]y, we both recognize that the partiestwill need to negotiate and include various additional
- provisions in a comprehensive Purchase and Sale Agreement for the Property. Accordingly, the
~ parties agree that the legal effect of this ggreement shall be limited to the following agreed

o obligaton.

1. . Purchaserand Seller agree to negotigte diligendy, exclusively and in good faith during the
- next 180-day period (the “Negotiatioh Period”) to arrive at a mutually agreeable Purchase
- and Sale Agreement for the purchage of the Property incorporating the above-described
- terms of this transaction and such jadditional provisions as either party may propose
- consistent with the above-described tprms.

LA NN
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The foregoing agreement is effective this

agoeptable, plense sign below to acknowledgg your consent.

Vety truly yours, )
VESTAR DEVELOPMENT CO.

By _____
" Richard7, Kuhle

- It Senior Vice President

CONSENTED AND AGREED TO:

McDONNELL DOUGLAS CORPORATION

By

- ms

RIK{ss

cot. Michael P. Russell @ The Russell Contpany, via facsimile (310) 8217626

_-Bill Bauman @ The Seeley Company,

via facsimile (310) 787-6869

P.28

| day of December, 1995. If the foregoing is

TOTAL P.@8
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